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Exchange rate stability has a significant impact on a country's import and export 
trade development, domestic economic growth, employment and many other aspects. 
After the collapse of the Bretton Woods system in 1973, especially during the Plaza 
Accord in 1985, Western countries have different levels of their foreign exchange 
market intervention to stabilize the exchange rate, and the main form of intervention 
is sterilized intervention. Studies of the effectiveness of sterilized intervention through 
portfolio balance model were generally conducted in the way proposed by Branson 
and Henderson(1985)[8], but did not take into account the impact factor of intervention 
of last period. Based on the innovative dynamic portfolio balance theory, this article 
attempts to use econometric tools to explain the effectiveness of the central bank 
sterilization intervention of the current and last period in foreign exchange markets.  
    Theoretically, this paper for the first time attempts to derive a dynamic portfolio 
balance model in which the central bank has a target function that minimizes the 
weighted sum of variation of interest rate and exchange rate under the constraint of 
equilibrium of domestic money market, equilibrium of domestic currency assets and 
wealth increase function. From the dynamic portfolio balance theory, we get a 
conclusion that sterilized foreign exchange intervention of both current period and last 
period is efficient: the central bank intervenes the exchange rate by affecting 
residents’ domestic currency assets and foreign currency assets portfolio. In theory, 
the effect of central bank’s intervention of both current period and last period is 
twofold: on the one hand, intervention negatively affects exchange rate movements; 
on the other hand, the sterilization partly offsets the intervention effect. Besides, we 
conclude that last period’s exchange rate, last period’s domestic and foreign interest 
rate and money held by residents would affect current period’s exchange rate 
movement. 
According to our model, we utilize autoregressive distributed lag model to study 
the Federal Reserve intervention data of Dollar-Yen rate and Dollar-Mark rate during 
late 1970s and early 1990s. The empirical study supports our dynamic portfolio model 
that central bank intervention does affect exchange rate by affecting residents’ asset 
portfolio. The regression results of Dollar-Mark exchange rate data indicate that the 
Fed's current and prior period’s intervention against the German mark is not 
particularly effective, but the current and prior period sterilization effect is effective. 
The regression results of Dollar-Yen exchange rate data show that the Fed’s sterilized 
intervention in both the current period and previous period has effect on the exchange 
rate. 
 
KeyWords: Sterilized Intervention; Dynamic Portfolio Balance Model; 



















第一章 绪论 ............................................................................................................. 1 
1.1 选题意义 ......................................................................................................... 1 
1.2 文献综述 ......................................................................................................... 3 
1.2.1 利用资产组合平衡理论研究冲销干预有效性的国内外研究现状 .......... 3 
1.2.2 利用其他理论研究冲销干预有效性的国内外研究现状 .......................... 6 
1.3 主要工作 ......................................................................................................... 8 
1.4 章节安排 ......................................................................................................... 8 
第二章 理论基础 ................................................................................................. 10 
2.1 央行外汇冲销干预的定义及经济学基础 ................................................... 10 
2.2 资产组合平衡理论 ....................................................................................... 11 
2.2.1 资产组合平衡理论的起源、实质和发展 ................................................ 11 
2.2.2 国内外资产不完全替代性假设 ................................................................ 13 
2.3 动态资产组合平衡理论 ............................................................................... 14 
2.3.1 动态资产组合平衡理论的假设 ................................................................ 14 
2.3.2 动态资产组合平衡理论的推导及分析 .................................................... 18 
第三章 数据及研究方法 ................................................................................... 26 
3.1 数据描述 ....................................................................................................... 26 
3.2 研究方法及理论的假设检验 ....................................................................... 28 
3.2.1 数据处理及平稳性检验 ............................................................................ 28 
3.2.2 国内外资产不完全替代性检验 ................................................................ 31 
第四章 央行外汇冲销干预有效性的实证检验 ......................................... 33 
















4.1.1 自回归分布滞后（ARDL）模型 ................................................................ 33 
4.1.2 检验统计量 ................................................................................................ 34 
4.2 德国马克兑美元汇率模型检验及结果分析 ............................................... 36 
4.3 日元兑美元汇率模型检验及结果分析 ....................................................... 38 
第五章 结论 ........................................................................................................... 41 
附录 ............................................................................................................................ 43 
参考文献 ................................................................................................................... 52 



















Chapter 1 Introduction ......................................................................................... 1 
1.1 Motivation of the Study ................................................................................. 1 
1.2 Literature Review .......................................................................................... 3 
1.2.1 Literature Review on the Use of Portfolio Balance Theory in this topic ..... 3 
1.2.2 Literature Review on the Use other theories in this topic ............................ 6 
1.3 Main Tasks of the Paper ................................................................................ 8 
1.4 Chapter Arrangement ................................................................................... 8 
Chapter 2 Theoretical Foudation .................................................................... 10 
2.1 Concept and Economic Understanding of Sterilized Intervention.......... 10 
2.2 Portfolio Balance Theory ............................................................................ 11 
2.2.1 Characteristics，History of Development of Portfolio Balance Theory ... 11 
2.2.2 Imperfect Substitutability Hypothesis of Domestic and Foreign Assets .... 13 
2.3 Dynamic Portfolio Balance Theory ............................................................ 14 
2.3.1 Hypothesis of Dynamic Portfolio Balance Theory .................................... 14 
2.3.2 Derivation and Explanation of Dynamic Portfolio Balance Theory .......... 18 
Chapter 3 Data and Research Methodology ............................................... 26 
3.1 Data Description ........................................................................................... 26 
3.2 Research Methodology and Hypothesis Tests ............................................ 28 
3.2.1 Data Processing and Unit Root Test ........................................................... 28 
3.2.2 Imperfect Assets Substitutability Hypothesis Test ..................................... 31 
Chapter 4 Empirical Analysis ........................................................................... 33 
4.1 Econometric Model ...................................................................................... 33 
4.1.1 Autoregressive Distributed Lag Model ...................................................... 33 
4.1.2 Test Statistics .............................................................................................. 34 
















4.3 Dollar-Yen Exchange Rate Model Test and Empirical Analysis ............. 38 
Chapter 5 Conclusion .......................................................................................... 41 
Appendices .............................................................................................................. 43 
References ................................................................................................................ 52 









































































































































































































































































































































Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways: 
1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library. 
2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.
厦
门
大
学
博
硕
士
论
文
摘
要
库
